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:HDSSO\ LQWHUYHQWLRQDQDO\VLV WRH[DPLQH WKH LPSDFWRI WKH ILQDQFLDO
WVXQDPL RQ FRQWDLQHU WKURXJKSXWV IRU+RQJ.RQJSRUW TXDQWLWDWLYHO\
(YLGHQFHVIURP$5,0$LQWHUYHQWLRQPRGHOVKRZWKDWWKHUHDOLPSDFWRIWKH
ILQDQFLDO WVXQDPLRQ+RQJ.RQJSRUWKDSSHQHGHDUOLHU WKDQWKHREVHUYDEOH
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I. Introduction
7KHVXESULPHFULVLV LQ WKH8QLWHG6WDWHVHUXSWHG LQ-XO\DQG WKHQ










7KHFRQWDLQHU WKURXJKSXW IRU+RQJ.RQJSRUWZDV ORFNHG LQFROG WLPHV
GXULQJWKH¿QDQFLDOWVXQDPL$V)LJXUHVKRZVLWV\HDURQ\HDUWKURXJKSXW














VWDJHDIWHU WKHHUXSWLRQRI WKHILQDQFLDO WVXQDPLVKLSSLQJFRPSDQLHVPD\
VWLOOKROGVRPHRUGHUVIRUWUDQVSRUWDWLRQLQKDQG'XHWRWKLVWLPHGHOD\RQH
PD\ZRQGHUGRHV WKH LPSDFWKDSSHQEHIRUH WKHREVHUYDEOHGHFUHDVHIURP
5HIHUWR7KH6LWXDWLRQRIWKH)RXU.H\,QGXVWULHVLQWKH+RQJ.RQJ(FRQRP\LQ!
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HVSHFLDOO\XQGHU WKHSUHVVXUHRI WKH IDVWGHYHORSPHQWRI6KHQ]KHQSRUW
6KHQ]KHQDQG+RQJ.RQJSRUWVVKDUHDFRPPRQGHPDQGVRXUFH WKH3HDUO
5LYHU'HOWD35'DUHD6KHQ]KHQSRUWLVH[SRUWRULHQWHG:LWKWKHPRYHPHQW
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II. Methodology
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$& IXQFWLRQ DQG SDUWLDO DXWRFRUUHODWLRQ 3$& SORWV RI WKHd WLPHV
GLIIHUHQFHGVHULHV
7KHVHDVRQDODXWRUHJUHVVLYH6$5DQGVHDVRQDOPRYLQJDYHUDJH60$
WHUPVFDQEHLQFOXGHGLQ WKH$5,0$PRGHO LI WKH WLPHVHULHVKDVVHDVRQDO
SDWWHUQV
2. The VAR model
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:HDSSO\$5,0$LQWHUYHQWLRQDQDO\VLV WRDQDO\]H WKH LPSDFWRI ILQDQFLDO
WVXQDPLRQ+RQJ.RQJSRUWVHSDUDWHO\ZKLOH9$5LQWHUYHQWLRQDQDO\VLVZLOO
EHSHUIRUPHG WRFKHFNZKHWKHU WKH UHODWLRQVKLSEHWZHHQ+RQJ.RQJDQG
6KHQ]KHQSRUWVKDVFKDQJHGDIWHUWKH¿QDQFLDOWVXQDPL
1) ARIMA-intervention analysis
$VGLVFXVVHGDERYH$5,0$LQWHUYHQWLRQ DQDO\VLV LV XVHG WR DQDO\]H
+RQJ.RQJSRUWWKURXJKSXWV%HIRUHFRQGXFWLQJWKLVDQDO\VLVZH¿UVWQHHG
WREXLOGDQ$5,0$PRGHO$IWHUHVWDEOLVKLQJ WKHRULJLQDO$5,0$PRGHO
WKH LQWHUYHQWLRQ WHUPFDQEHDGGHG WR WKLVPRGHOGLUHFWO\:HGHILQH WKH
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7KHQXOOK\SRWKHVLVRI WKH*UDQJHUFDXVDOLW\ WHVW LQ9$5IUDPHZRUN LV
WRH[DPLQHZKHWKHU  0iE  RU 2 0jD   IRUDOO iDQG j i j «q LQERWK
(TXDWLRQDQG:KHQ  0iE   WKHQXOOK\SRWKHVLV LV WKDW³GSZGRHV
QRW*UDQJHUFDXVHGHK´LQWKH¿UVWUHJUHVVLRQLQ(TXDWLRQDQG7KH
UHMHFWLRQRIWKLVK\SRWKHVLVVXJJHVWVWKDWGSZFDQEHXVHGWRIRUHFDVWGHK
/LNHZLVHZKHQ 2 0jD   WKHQXOOK\SRWKHVLVLVWKDW³GHKGRHVQRW*UDQJHU
FDXVHGSZ´LQWKHVHFRQGUHJUHVVLRQLQ(TXDWLRQDQG
3) Intervention starting time point
,QWHUYHQWLRQDQDO\VLVUHTXLUHVVSHFLI\LQJDVWDUWLQJWLPHSRLQWRUDSHULRG









&KLQDFXW LQWHUHVWUDWHV WRFRQWURO WKHUHFHVVLRQRI WKHHFRQRP\7KXVDQ\
WLPHSRLQWEHWZHHQ-XODQG6HSFRXOGEHWKHVWDUWLQJWLPHSRLQW
IRUWKLVLVVXHEHFDXVHZHGRQRWNQRZZKHQWKH¿QDQFLDOWVXQDPLLPSDFWHG
WKHFRQWDLQHU WKURXJKSXWH[DFWO\$VDUHVXOW LIZHGHQRWH WKH WLPHSHULRG
RI WKHILQDQFLDO WVXQDPLE\ Dt  LWVKRXOGEHH[DPLQHGLQWKHSHULRGIURPD
VWDUWLQJWLPHSRLQW DWR2FWZKHUH   D Jul Aug Sep  
:HXVHWKHIROORZLQJHTXDWLRQWRUHSUHVHQWWKLVLQWHUYHQWLRQWHUP
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5HVXOWV LQ7DEOHVXPPDUL]HG WKH$')WHVW UHVXOWV ,W VKRZV WKDWHKP
LVQRQVWDWLRQDU\ LQ OHYHOVEXW LVVWDWLRQDU\ LQ WKHLU ILUVWGLIIHUHQFHYDOXHV
LHHKP VDWLVILHG I SURFHVV)RUGHKDQGGSZ UHVXOWV IURP$')DUH
LQFRQVLVWHQWZLWKGLIIHUHQWWLPHSHULRGV6SHFL¿FDOO\GHKDQGGSZDUHERWK
VWDWLRQDU\RQO\ LQ WKHSHULRGIURP-DQWR'HF7RILW WKH9$5
PRGHOZHZLOODSSO\GHKDQGGSZLQWKHSHULRGRI-DQWR'HF
WRH[DPLQHWKHUHODWLRQVKLSEHWZHHQ+RQJ.RQJDQG6KHQ]KHQSRUWV
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DERYHLQ7DEOHVKRZWKDW DtI LVVLJQL¿FDQWDWOHYHOZKHQ D=May.2008, 
Jun.2008,ǜǜǜ, Sep.2008+HQFHZHFRPSDUHWKHIRUHFDVWLQJDELOLW\RI$5,0$
LQWHUYHQWLRQPRGHOVZLWK D=May.2008, Jun.2008,ǜǜǜ, Sep.2008 WRFKRRVHD
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VXSHULRUPRGHOWRIRUHFDVWWKHFRQWDLQHUWKURXJKSXWIRU+RQJ.RQJSRUW
7DEOH  JLYHV WKH0HDQ$EVROXWH(UURU 0$( DQG0HDQ$EVROXWH
3HUFHQW (UURU 0$3( IURP WKH$5,0$LQWHUYHQWLRQPRGHOVZLWK
   D May Jun Sep   DQG WKHRULJLQDO$5,0$PRGHO
ZLWKRXWWKHLQWHUYHQWLRQWHUP$VLWVKRZV$5,0$LQWHUYHQWLRQPRGHOVDUH
EHWWHU WKDQ WKHRULJLQDO$5,0$PRGHO IRUSUHGLFWLQJ WKH+RQJ.RQJSRUW
FRQWDLQHUWKURXJKSXW5HVXOWVLQ7DEOHVKRZWKDWZKHQ D Aug  WKH
$5,0$LQWHUYHQWLRQPRGHO LV VXSHULRU WR WKHRWKHUVE\FRPSDULQJ LWVR2
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1RWHV 
 DtI UHSUHVHQWVWKHLQWHUYHQWLRQWHUP Dt GHQRWHVWKHKDSSHQLQJSHULRGRI¿QDQFLDOWVXQDPL
0$(LVPHDQDEVROXWHHUURUDQG0$3(LVPHDQDEVROXWHSHUFHQWHUURU
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)LJXUH!&RPSDULVRQRIIRUHFDVWLQJUHVXOWVZLWKGLIIHUHQWPRGHOVRI+.3
7KHLPSDFWRIWKH¿QDQFLDOWVXQDPLRQ+RQJ.RQJDQG6KHQ]KHQSRUWV
,Q WKLVVHFWLRQZHFRPSDUH WKH LPSDFWRI WKHILQDQFLDO WVXQDPLRQ+RQJ
.RQJDQG6KHQ]KHQSRUWV:HFRQVLGHUHG WKH\HDURQ\HDUJURZWKUDWHRI
FRQWDLQHU WKURXJKSXWV IRU WKHVH WZRSRUWV WRHOLPLQDWH WKHQRQVWDWLRQDU\
SUREOHPRI WKHRULJLQDOGDWD5HVXOWV LQ7DEOHVKRZWKDWGSZDQGGHK
DUHVWDWLRQDU\RQO\ LQ WKHSHULRG IURP-DQ WR'HF7KXVZH
ZLOOEXLOGDQRULJLQDO9$5PRGHOZLWKRXW LQWHUYHQWLRQ WHUPQDPHO\ WKH
9$5GHKGSZ LQ WKHVDPSOHSHULRG IURP-DQ WR'HF7KH
HVWLPDWLRQUHVXOWVRI9$5GHKGSZDUHVKRZHGLQ7DEOH





)URP7DEOHZHFDQREVHUYHWKDW WKH LQIOXHQFHRI WKHILQDQFLDO WVXQDPL
GLVSOD\HGRQ6KHQ]KHQSRUW HDUOLHU WKDQ+RQJ.RQJSRUW EHFDXVH WKH
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&RHRI'XPLQ*+.PRGHO &RHRI'XPLQ*6=PRGHO
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1RWHV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 DtI UHSUHVHQWVWKHLQWHUYHQWLRQWHUP Dt GHQRWHVWKHKDSSHQLQJSHULRGRI¿QDQFLDOWVXQDPLGHKDQG 
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IV. Conclusions
7KHJOREDO UHFHVVLRQ LQKDVD VLJQLILFDQW LPSDFWRQ WKHSRUW DQG
VKLSSLQJLQGXVWU\:HHPSOR\WKHLQWHUYHQWLRQDQDO\VLV WRVWXG\WKHLPSDFW
RI WKHZRUOGZLGHILQDQFLDO WVXQDPLRQ WKHFRQWDLQHU WKURXJKSXWIRU+RQJ
.RQJSRUWTXDQWLWDWLYHO\(PSLULFDOZRUNVDUHFDUULHGRXW LQ WZRDVSHFWV
)LUVW$5,0$LQWHUYHQWLRQDQDO\VLV LVDSSOLHGWRH[DPLQH+RQJ.RQJSRUW
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GHYHORSPHQWRIWKHQHDUE\SRUWVVXFKDV6KHQ]KHQDQG*XDQJ]KRXSRUWVSXW
+RQJ.RQJSRUWXQGHUDWUHPHQGRXVSUHVVXUH+RZWRFRSHZLWKWKHWKUHDWV
DQGKRZWR IDFH WKHFRPSHWLWLRQE\ WKHRWKHUSRUWV LQ35'DUH LPSRUWDQW
LVVXHVUHTXLULQJIXUWKHUDQDO\]HXUJHQWO\*
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